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v STREET OFFICE: reads. sincks stocks.

v et S Telophone: | Yesterduy,.. 80500 181,100 261,600

PN e UHasover @514 | By heforepiod0o 3395000 581900

— Weele apo,, 12,600 238700 257,300

Unless stecl trade statisties havel ing week of 1917, Net demand denosits Year ago.. 35300 536,600 571,900
pesits

st barometric value——and in the |cf the banks apgregate $1.645,760,000,

they have rightly beern regard-
od as the best available indicators
of the drift of business—it is evi-

dent that the readjustment of in-
Justry to war conditions has gone

very much further than is generally
realized. Apparently the balance |
hetween 5'-.1;1?1}' and demand has total of bills diseounted and bought.
peen nearly restored in the basic|The gald seftlement fund showed a
trade. Untilled orders of the United | decrease of about §8,000,000. !

gtates Steel Corporation at the be-
ginning of this month ageregated

9,288,453 tons, a decrease during|
the month of 189,400 tons, and
during the period since the United

gtates entered the war of 2,804,529

tons.

In that same period the out

put of iron and steel fell substan- |

tially.

Meanwhile there has beer

1}

imposed on facilities United States
government orders requirine. it is
estimated, 85 per cent of the ca- |

pacity of the steel plants. The ob- |
vious inference, therefore, is that g
what may be|
termed “private’” consumption has |
fallen very heavily—possibly in a
qusntity corresponding closely to|1,
the aggregate of the government’s|Cash in vaults of Federal
If it were otherwise |

the

requirements.

demand for

the bookings of steel plants would
almost certainly have expanded ma- |
teriallv.

wheat, the increase in farm re-|civealation ...
serves of that grain on March 1|Aggregate reserve ......Ine. 55.082.000
compared with a year before would Excess reserve .

In view of the urgent meed of|

be gratifving were it not for the!
“fact that stocks elsewhere show no;

jcle” estimates the total supply at|
about 275,000,000 bushels, approx- |

imately the same as the supply at

this time last year and but little
more than half the supply remain-

ing out of 1815
Mareh 1, 1916.

requirenents probably *will be heav-|
ier this spring, while prospects for|

an adequate supply
labor are not encouraging,
other hand, the response to Mr,

January 1 to date:
1918. ... 2,798,400 24,046,100 26.844,500
1917.... 4.484,100 28,165,200 32,649,200
1916.... 4,598,600 25,355,300 29,954,400

an inerease during the week of $097.-
056,000, United States government de-
nesits at the end of the week were
FHIB. 418,000, compared with $428,140,-
000 a week apgn,

Stock 2nd Bond Averages

The weekly statement of the Federal Stn‘-':_ks_’ Yo
Reserve Bank of New York disclosed - d[\r hllrnt.v‘_ ;-.tlz':ar
an increase of about §15,000,000 in the | 20 Railrende....... G960 7020 B83.05

] lustrials, ... BDA7 €070 9233
A 50 Stocks,. ....&., 7612 7650 89.00
Bonds

The actual condition 6f member banks | v~ Day Year
shown by the Clearing House statement s bilpee giél":g:::-'
vesterday follows: " éggé ;ggg 95 85

Loans, discounts, invest-
ments, ete. ... .0 $54,348,139,000

¢ 5.36
Cash in vaults of Federal Bl the

Bonds..ii.. a5.21

Reserve members...... 101012000/ §
Rescrve in Federal Re- pendad a1l dealings in German end Aus-
sorve TBrnks Lo an §15,218.000 vehanpe, so that daily quotations
Neserve in vaults of afate for, either marks or Krenen are no
banks and trust coa.... 16,720,000 | tonger availahle,
Reserve in depositories, | . 7.455.000 (Luoted dollars to the pound.)

*Neb demand deposita, , .. 3635.760,000 ¥ ; Weeb
Net time deposits........ 200,087,000 retesday.  Hgo
L"LchuII:.iG:‘.L!, _\_ LR 34,888,000 Sterline, domnnid. ... S4.750 $4.75 0%
Aggregate reserve ......, 539,403,000 Sterling, sixty days.... 4y2 472
NCORE TOSEIVE o ovir v onnren 55,163,200 Sterling, cables., ... 4761 47617
| Bterling, ninety days.. 470 4.70
"United States deposita deducted, ({uated units to the dollar.) |
$4331418,000. | Franes, demand.........572e 672V
The changes from a week ago were: Francs, cables......... 57043 5.70Va
ouns and discounts....Inc. 35,778,000 Lire, cheeks ........ .. B71s  B.BB
Lire.eables i e 50 8.86
Reserve membors,.,...Inc. 5,285,000 Swiss, checks ..... ves 449 4.47
Reserve in Federal Re- Swiss, cables ..o, 447 4.45
serve Bank .......... Ine. 55,409,000 {Quoted cents to the unit,)
Reserve in vaults of state s B ok I s
banks and trust cos...Inc.  472.000 ::t::{j:!:' :}:h]{‘é:’ """ e 2:’2
Reserye in depositorics..Dec. 789,000 Rubles, :_'uhl(e's.- ........ 13.25

Net demand deposits....Ine. 95,056,000

: : Stockholm, ke, ch'ks,..31.50 3175,
Net time deposits.... .}nc. 5‘:2:8'33 Copenhagen, kr, ch'ks. 29.85 20.25
""""" 2 ; Pesetas, checks + a0 24.35

Below iz given the current exchange
vaiue of foreign money in dollars and
cents, togethor with fthe intrinsic goid

.Ine. 42,652,440

Hiscoant Ruter. - O veial ratm‘ ot parity, as calculated by the United
% P discount for each of the twelve Fed- | Spates Mint:
material appreciation. “The Chron-|era] districts are as follows: Cu{t;mnt. o
- Days exe 1unge ntrinsie
Fo v it vl value.
{5or yer Dver OV pounds, sterling.......$4.7614 $4.86%
| 15 er 16up 30 up uf 7 arin Tniages
less. 1o 30, to R0, to B0 DIRACKE . shaserareneeye Vbl L8,
Boston. ... .- :-‘ir 4 4l 4bs Guilders . ..veeernaes 04405 0 0402
New York. c.ov-. Aa  4ls 4l 4ln Rubles L «« 013,20 0.51.2
e Philadelphia.... 4 4 4ls 414 Live, c¢hoeks, ,,q.n, ... 011,22 049.3
production A R e 4 4l 4ln Crowns (Denmark).... 0.29.85 0268
Moreover, seeding pichmond....... 4 4l 4ln 4ln Crowns (Swoden). . ... 0.31.37 0.26.8
Atlanta.... o 4 4l 4la The above rales express the vost of
Chicago...ciins % 45 d4n 5 forcign money in terms of the .J‘\mori-l
e (St. Lounis..o..a. 4 4 4l 44 can datlar. You buy an English pound
of hdnESt‘!.Iinncapolis____ 4 4 4 < 5 f sterling at, say, $4.756%. The intrinsic
On the o o it 4 414 dls  4ls parity 1984860 per pound. Thus you
| e reein 4 4"2 4|'/.2 4{,-2 say ecither that pounds are at a diseount
’I;)ﬂ S S I’);? If..z or that dellars ave ot a premium, which
San Francisco.. ¢ 4 Az 4z il Gwing to the fact thet in England

Hoover's appeals for conservation |
of wheat has been remarkable, hav-|
ing, it is estimated, resulted in a:
reduction of 25 per cent in domestic |

consumption.
feature is that the winter kill prom- |New York,

Another

favorable

jses to be smaller this vear than
last, and therefore a substantial in- |

trease over the 540,000,000 bushel st Louis. .

yield forecast last December is not |
improbable.

steadily mounting, it is refreshingl

With prices of most commodities

to find one staple that is moving in

the
with the embargo on imports it is
doubtful if this movement will go |
much farther, The commodity is
silk, generally

opposite  direction,

considered a lux

although |

ury. Before the war broke out in!

1914 raw silk imported from Japan

sold around £3 a pound.

With the

beginning of hostilities silk rose

spectacularly, going as high as $7
From that level there has
been a siump in recent months, and

a pound.

i

at the present time the price is
around $5. Japanese silk importers |
say that so far the American em-

bargo has not affected their im-

ports of silk.

Money and Credit

Loeal banlks

strengthened their re

ferves last week, the statement of the
Clearing House Association yesterday |
showing an increase of $55,052,000 in
3ggregate reserves and an increase of

3852400 in surplus reserves,

®ompared with $12,000,000 -2 week ago. | cline was the.paying off in London hy
Loans snd discounts of the banks in-|Italy of muturing louns there.
Creazed §25,772,000 to a total of $4,
U5,125.000 last week.

with 33,555,121,000 in the correspond- helped sentiment end wns a factor

The

item now stands at $55,163,200,

This compare

]

Low Priced Bonds

With  financta! ohligations guar-
Mntesd  ynder (3overnment eantrol,
& pumber of low priced  honds
Bave galned  attractivoness ‘Ten

MecLirtive-investment (wmurs aro dis-
ged In our new folder,

Eend for Ciroular P-24.

Johns Muir & (o.

FECLALISTS IM

0dd Lots

Main Ofliee, 61 Brondwuy, N, Y.
Ml Av wna sz we

F143h A & 2l AW
e B and Mud Ay, 16 Coure Bb, By,
o Wewt 224 W #10 Hrowd, Newark.
B0 B & Lavien By | Brtoigepore. Cono.

Neow Huvan, Cann
Membera M. ¥ Hiock Ezchunge.
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MOTORS

We hare prepared an interesting
comparing the prices, earnings
ond yisldy of prominent motor stoelks,

Ldat “f1-23" om requant,

W. Wagner & Co.

Members Wows York Hrork Bishangs,

?"'mr Street New York

|

| per.cent,

' change in the forepart of the week,

1y a& a rule, with the exceplion of

| the exchange problem between the two

pt!

| in terms of forcign money at par value

| with a year ago, would be about as fol-

the demund for dollars with which to

Bank Clearings.— The day's bank seitle accounts inthis country is greater

clearings at New York and other than the demand in this ecountry for
Gities ware: ]LOL].I!(IS wilth which to gettie accounts in
Exchanges, Balances. England,
..... $497,256,066 $43.886.996'C _l d F I’
Boston......ess 39,710,183 7,530,525
Chicago. ... ... 75316024 403078 O 0T2 ; u;’} 1
Philadelphia.... 56,176,195 13,421,386 avro arger
ceee. 21,810,065 5,130,473 y g

Acceptance Rates,— Current hid priees . ’
for prime acceptances are as follows: iwage Bill Du““g January

Thirty 'd‘fty Ninety | Shows 20 Per Cent

Spot delivery: days. ays. days.
Eligible member ; | Increase

banks ....... Hn% 4Va% 4a% | The extent to which the employes of
Eligible non- "the Colorwdo Fuel and Iron Company has

member banks 435%  44a%  402% penefited by wage advances during the
Ineligible hank . o e e b o e

b i, 5140 5140, 514 lazt twao vears was indieated by an in

erense of 90 per cent in the amount of
the 14915, payroll over that
| for 1917, with an inerease of only 16

For delivery within thirty days:
Eligible member banks.......... 414%;
Eligible non-member banks..... 433%
Ineligible bank bills. ..., 6 9%

dangary,

| ployved.
Colorade Fueland Iron Company, makes
this statement in His report covering

Silver.—Buars in London were quoted
at 42% d, unchanged; New York, 8ifze

unchanged; Mexican dollars, (8%e, un- : ¥ :
changed, aperations for the six months ended
—— F December 1. The report was issued as
Sub-Treasury. — The banks gained N HER ¢ s
a result of the chanpge in the com-

$5,021,7868 from the SBub-Treasury yes-

| peny's fiseal year to correspond! wit
Yeoda pany's fisédal year to correspond with

the culentar yenr.

I

London Money Markel. LONDON, | Gross earnings for the half year were
March 9. Dar silver, 42%d per ounce, | 820,780,030, compared with $40,004,556G
Money, 2% per cent. Diseount rates; 1o the fiscal year ended June 8, lust,
Short and three months' bills, 39-16  Including income frum sources other

the total net income

Lhal operation,
& After dedoeting fixed

s 84,195 875

Dollar in Foreign Exchange

vl dnsurance Tuinds, amounting
Italian ;

6, thers remained a surplus
j Charges for equipment
al, tor depletipn of cenl, iron ore
and Tor de-
of on buildings, machinery und
‘ot rmodinbed to s 0H1L,172; leav-
a balonee of $1.617,116. From this
s dedueted SHYAUT for prefervod and
comuion dividentd the remaining §l,-
03,070 betng earriey] to proiit and loss

Pronounced weakness in

(125

followed by a zharp recovery later on,

I‘Ild
 furnished the principal development in proe

a dull forcign exchange market. The
rate on Rome fell at one time to BOT
lire to the dollar, a new low record
for the war period. Subsequently there

was a sharp recovery on buying by "“',;E’_Ll‘::’.lt]_‘mm.
important institutions and the rate ral- pn‘-“::-lﬁ ol properties, Mr. Welborn

lied to a close of 870 lire to the dollar stated, in the report, wans prevented
for checks. A factor in the severe de-: during the last quarter of 1917 by the
shortape of rallroad ears.

Last of British

Indigo Is Sold

production st the eom-

Landan
in turn sold lire exchange bills in thi
market.  Subsequently  the reporied
suceezs  of  the new ltalian  loan

in  bringing  about the recovery.
Accerding to advices from Rome sub-
periptions to Italy’s five war JInans were
estimated in  exeess of  5,000,000,000
lire.

Other exchanges fluctuated narrow-

Stock at the Beginning of
the War in 1214

Agcording to tha London “Board of
| Trade Journal,” the brokers employed
te handle the natura) indigo purchages
of the British government now report
countries can he solved only by the|that the entire stock has been dizsposed
United States obtaining a credit for | of and that payment has been received
00,000,000 or more in 1.}1sltft-rLunl[r:{i | for the same,

A ale 1005, the v |
I yod ealculate the cosl of the dollar At the outhreak of the war it was

felt that, owing to the inevitable gshort-
age of synthetie indigo there might ha
n danger of the supply of the natural
indign gotting into the hands of & very
smill prouy, The British povernment,
| 1 grder to insure, as fur a5 possible,

advanced

Epanish pesctas, which
week at  24.60

atrongly, closing the
cents, & new high record. The peseta
is normally worth 16.3 cents. Inter-
national bankers continue to ingist that

——that ix, as 1f you were buying dollarg
withgpounds, marks or franes—its value
at the close of last week, as compared

lows:
—Cagt of one dollar—
Yesterday. Your igo.
In English money....§1.02 i

p | an equitable distribution of the aveila-
In French money..... 110 1;% | ble supply of natural indigo, decided
fn Duteh money...... .92 : | to purchuse practically the entire
In Swiss money....... B8 98 | ailable supply and allow it to ba
In Swedish money.... 84 a1 gradusltly sold to the consumers ab u
In Hussian money..... 3,86 1.85 rpasonabie price.  The amount pur-
In Italian moncy...... 1.74 1.60 enased wag D07 tons, st m jeross eost

af §1,06007280, One hundred tons were
sold to the French  government, and
the remuinder has been gradually dis-

Cloning raten yosterday, compared
with a weok ago, are given in the table
below. American bankers have sus-

for home consumption and for export,
Thi necounts show n profit, without
nllowing for interest on the purchasa
price, of 173800,

Appurently the object of the govern-
ment in taking charge of the indigo
| stocks has bgen achieved, ns at ull
timos during the Inst three youars the
trade 18 reported to have been uble o
abtain supplier of natural indigo ut o
fair murket price.

Current Market Review

Sant an requesl.

Toole, Henry & Co.

York Btock Exohangs
Membere !#:3 Yaork Cotton Waohanga

Yaultable Bldg., New York

26.20 B6.20 10046 |

per cent in the number of workers em- |
e i |
J. F. Welhomn, pregident of the

ineluding bond intérest, taxes, |

Government Had Taken Over |

posed of to the domostie trads, hath |

Federal Reserve Ranks.

WASHINGTON, Mareh 0, —A tendenes +
in the Federal Reserve Board's week
for members and Federal Resorve bunks, a
were §18,000,000 each mora than Iast week
banks at the close of business last nicht,
| wecek, was as follows:
| RESOURCES

ien was pvident

s discounted
oiit in open o
The eondition of the
eompnred with

fvelve

the preceding

Mereh!'T,
431,615,000
235,008

'

Goid coin certificates in vault...............
|| Gold sertlement fund (F. R, Enard). .
Gold with foreign agancies.....

| Total pold held by BANKA. v ovvuiniis e T87 1,414,000
I Gold with Federal Reserve agents...,....va. 885,246,000
|| Gold redemption fund...oveeverirrsnnenesnes 20.569.000
| Total gold reserves. .. veeevenneneesans 000 ‘STF??_.SEE.G‘.'.‘B
| Legal tendor notes, silver, et0..eeeieeene.e.- 60,444,600
Total reserves.......... S e R A et $1,837,773,000

Bills discounted—members..... e ) v 502,527.000

i1 Bills bought in open market..ieisieseannn., 299,213,000
Total bills on hend........ T e $801.738.000
United States government long term #fenritios 77,705.000

i United States governia't short term sceuritins, ‘I:??:-L"E:COO
| All other carning mssebs....ooooviiin. oo, .. 3,680,000
! Totn] earning aszets..... T e e $1‘0--10.‘605.G-_§J

Due from Federal Reserve hanks—net.
Uncolleeted ftems ..., ...

...... 4] B s e e

Total deductions from pgrosz deposita. ...
Five per cent redemption fund sgainst Fed-
eral Resenve Bank notes. oo oeeesossnse
All other resources ,.viiieuius.s.

ST T H TUR.000

$3,259,909, $3,260,778,000

Tobrl CONDUTERR. [0 o e e e e
LIABRILITIES

gapiml b b e e e e e 273.401,000
surplus ... .. 1,134,000
Government deposits ,,....,. 150,781,000
Thue to member banks—Reserv 1,388,020,060
Collection items ..... WS Ay N TR o, 215,031,600
Other deposits, ineluding for'n gov't credits. 64,120,600
Total gross deposits,............000.00.. $1,815.835000 $1,820,954,000
Federal Heserve notes in actual circulation.. 1,383,090,000  1,351,091,000

|| Federal Il{esle_rve Bank notes in eireulation,
netidiabil by s e e o 8,000,000 +.599,000
j All ather linbilities......vuvue.. ARG 7,326,000 6,199,000
| Total liabilities..,.... rernesnsevannensme  $5,289,009.000 $3,260,778,000

| Ratio of gold reserves to net deposit and Federal lleserve note liahili-
ties eambined, 62.6 per cent. Week buefore, 63,7 per eent,

Ratio of total reserves to net deposit and Fodoral I
ties combined, 4.7 per cent,

serve note linbili-

Week before, 5.8 pur coent,

RESOURCES
i| Gold eoin and geld certificntes: Marel 1,
| Gold settlement fund....... T R e 60,672.000
Gold in yvaults. .o, AR A 316,032,985
Gold with foreign agencies, .. oo vinnnennns 186,112,500
Gold with Federal Reserve apent and in re-
demption fund, Federal Qeserve nobes.o.. 259,783,945
Total gold reserve.. i s $636,784.365 $644.622,420
Liegal tender notes, silver certificates :
. subsidiary ¢oint v.o..ooveann.. e e alie e 29,921,183 29,909,944
| Total reserve ......ivevvaas R BN A $670,705,549 $684,028,375
Bills discounted and bought:
; Cemmeteiall Paper S L v s iticnisivsinsnisis 217,201,093
. Acceptances ... L (SIS 166,545,180
Totals wioivsin AleUR E{TRLd A sy s cara L a ors e o e Tazs ale $401.581.732 $283.346.273
|| Investments: i
United States honda and notes........ .00 49,810,208 9,817,208
Municipal warrants ......... el it —_— e
. 3. certifieates of indebtedness purchased
from the banks with dgresment to repur- -y y
chase in fifteen days, ...ooviivreerins 76,711,060 82,731.000
4 i1 - S e P e 512/,521,208 $92,548,293
Dure from other F. B. banks (net)...oionie- = -
Total TEROUTEER crirasn s ey orrsses veee. $1,206,7785B1 $1,160,432,947
| LIABILITIES
Capital T L Ay STE1E : $10,564.200
Member banks' deposita (net). ... iiinnean, 774,438,315
Nan-member bonks” deposils (neb)..oe oouee 2,434,287
Government deposils B e Ve B, 751,485
Due to other Federal Reserve banks (net).... 52.353.269
Federal Reserve notes (net)....... T 441,025,955
Al other linhilitieg. oo vvevsimresnissiannnnes 60,714,235
M T IRABTHEIEE | o onie s bRt veaass 31206778581 $1,160.432,937
Federal Reserve notes outstanding. ...... 527,865,545 503,783,945
Apainsl which there ig deposited with Fede
Reserve agent:
Gold and 1:1ﬁ'ru1 MY OTL BN a1 vom,nlin iy winta e ala st cbiess :’_:-(!IQ,?aI?f_gqa
Commercial paper o.oe.cee. o A S e S e 383,345,718
Steel Orders Drop

News Digest

Foreign

PATIS, March 8,
rentes, BT franes

Bookings at End of February
&

if 189,400 Tons
= the hanks of the
tion al the

'aris Bourse. —
Three per cent

centimes for ecash. Ixchunge on Lot- s, on
27 i oikt Fd gt TRILA00 trns.

dan, 27 francs 21 centimes, Five per : ;
: ¢ copives the unfilled

cent loan, 88 francs.

—— -

o eorporation for
of 1118 and the

|
Corporate Returns

1

1

| ]|'I\

Pittsburgh & West Virginia Railway. * H 80,5

—The company reports gross revenue Jsiaes
for the nine months ended Decombier 0 o = == Mo e a0
41 last of $1,007418. Net, ufter taxes, sepgembier = 0833477
amounted to $680,606, Surplus, after : == 9,000,575
charges, was $1,244,357, Gross rovenue == F’—f—ﬁ‘ _}og
|for the month of January last way Rl . _— 0,381,71
$202,404. eNt, after taxes, was 517,779, decline in the unfilled orders

1okt the end of Feébrunry wias un-
derstoaild to bhave been due largely to

and surplus, after echarges for that

month amounted to $48,147,

improyved (el
Jowel Tea Company.— Salesl for éh': fmproyetidoin e S
anth of February amounted to §l.- Yot
?L:s,s-is, Compnrad with $1308,887 foe Call Cf ain Coqference_
the same month in 1916, January and CHICAGO, March \.—TRepresentatives

| Hohruary combined sales were 2.8380,- 1 of the Western grain (:Ixrhum:e:-_\ l'Jz\vL‘:
508, compured with $2,3Y0,887 for the| heun anvited by the Chicago Board of
| |]1~q't two months of the preceding year. | Hrads to altend a mecting here Mareh
- = S 4 14 and 16 to dizeusy wrain trade affairs,

J Montana Power Company. ALER AT | especinlly that part having to do with

for the vear ended Decembar 31, 1017,
| shows mnet enrnings of $4,889,032, an |
! increase of $135,750 over 18916. Gross
| enrnings amounted to §6,912,364, com-
| pured with $6,244,006 for the preceding
| 'year.

General Baking Company.—Net prof-
its for the year ended Deeember 31 Jast |
wore $635,008, compared with §450,781

| for the previous year. Preferred divi-|
dends amounted to 2287000, |
Chicago, 8t, Paul, Minneapolis & Omaha |

Shedging” operations in future mar-
keta und the restreictions surrounding
Lhess markets,

Dividends

Extras

Faliae
I

R, 1. Rernoldn co Company.—

101 5: BT LA extrn divids ef @ por cent on
.L:;l:un:j:i' 151;:‘.:5“ v 51,ﬁggg?; 51.32%.;32!‘20"”"““ ot o |',|'t'::f|i|-{rdl._ i._lli udd-
Net after tuxes.,..... ' ik to the recular gunrtarly dividen
Deficit. after chiriges., ®148285  wigdzdo | (jliom to th Tedt i i

af & perocent

stockholders of record Marel 21,

_'_Su_m!us.
New Orlenns, Texos & Maoxico

Couiput by the concentration and stand-|
| ardization of production.

Land have consequently been gbliged ta

T
| eloses

| bulput,

! fuel and labor.

| any inercase in the economic strenpli

| steady the

Iy reduced the

myubla Apeil 1 to|

|
| by the urgent demands of the navy
and army. The pressure has been ag-
(gravated, particularly by the growing
| requivements of the shipyards from
| the scaveity of labor and raw material,
| had to be surmounted,
| the government lent all the assistance
|in their power, manufacturers found
| it -impossible to keep pace with the
L growing demand,
{ “Considerable progress has been
‘made with the extension of works, and
Imany new furnaces have been blown
|in, but the demand for iron and steel
wng 40 overwheiming that cemmercial
Busziness has been practically negligi-
hle, and exports, except to France and
Italy, have dwindled almost to nothing.
| The strain on 'the industry hus greatly
In the tremendons compotition due- | favored the introduction of electric
ing 1017 between the two great groups || Sr08ees. As for copper, the notable
ol increase in the praduction of the metal
i areopesn beiligerents A not preveuted an unprecedented
further s in price and is an illustration
jof the diffieulty that exiats in satisfy-
ing the present abnormal demand.
' Produce More Dyestuoffs
“The outstanding feature of the oil

Warring Nations
Consolidate All
Industrial Units

Bank Review Sketches
Tendency Toward Economic
Codperation Abroad

Swiss

#  sirigimie

integriation of

econumic re- 2
sources took place, according to the
Swiss Bank Corperation's
tho year,

“Thera has been a deeided tendon-t

review of [

and although |

trade during 1917 has been the great|

Harding Will |
Meet Bankers at
Rate Conferepce’

Reserve Governor’s Attend-
ance Result of Trust
Companies Opposition

i
i

W. P. G, Harding, governor of the
| Fodoral Reserve Board, has mnolified
'members of the Clearing Honse coms
Imittee that he will be present at the
|muel.iug of the entire assoeiation to-
! morrow, at which the resolution calling
! for limitation of the interest rate on

s 4 rlawy alnte H - it = i i1 1
= the reyiew states, in summarizing demand for all petroloun. products, | bank deposits will come up for dis-
the economic strategy of the warring which causes prices to steadily in-| cussion. My Harding's decision to at-
nations, “to increase the industrial | cTesse.  With Russis and Roumania| tend the' meeting is the result of the

Small fae-
tories and works have been gradually
climinated from government contracts,

ratio as the
CROTrmous,
]’Il'i_\iv-j,

demand, which hag been
eapecially for army pur-
The shovtage has eaused new
exploration work to he undertalen in a
v energetic mannper in Franece und
Itily, Tt the United States there has
heen throughout the yesr 8 tremendous
swwemient  of  oil prospecters dnta
mming, which scems Lo open a new

the g

ity of raw mats
has eampelled ethers to restriet t

b

Ly,

In such cuses the tendeney b
heen to contine the production to cop- |

e } nnil important fRold.' |
tain factories and to elose up others,| The production of syn'thetie dye-
instead of distributing material on an | Stulfs in Great Britain, it says, is

equable busis so as to allow all of |
them to continue workine. This has |
been dong to effect a saving on the
cost of production and to economize

el the prices dropped in 1817,
creased cotisumption of cocoa
jarmy, it adds, has led to more than

product,

“Side by side with this concentra-
tion, which may almost be ecalled
obligatory, there exists & very decided

cocoa, milk and sugar.

still _out of ‘the international market, |
| supplies have not increased in the same)|

three times as lurge a3 before the war,
In-|
in the

double the amount of imports of the
Swiss chocolate manufactur-
ers are handicapped by a shortage of

organized opposition to the plan that
| developed at Friday’s conference of
| trust compuany officiala.

Walter E. Frew, chairman of
Clearing House committee, who
present at that meeting, call
sociates to @ special confer

the
was
rid his nse
e in thae
rooms of the assoeintion on Pine Street
yesterday and outlined to them in de-
tail the views of the trust companios
on the committee’s proposal which has
been drafted into the form of an
amendment to the constitution,
Although it is expected that Mr
Harding will urge quick action on the
plan for the stabilizing of interest
rates, it was decided that no vote will
be taken on the amendment at to-mor-

voluntary movement in the direction
of colperation. Smal]l works are being |
taken over by lurger ones anpd large

Relevant Comment

row's meeting, It was intimated ves-
terday that the amendment in its pres-
cnt form will probably not be adopted,
but that it will be revised to meet

works are amalgamating, Scarcity af
hands and economy in manufacture are
the principal factors which enll for
these combinations. Furthermore, the
captaing of industry, seeing that they
have

Confer on New Haven Notes
Following the
\ bankers who have been conferring with

interestz in common and would |
no longer compete with one another,
are dignosed to entertain the
ides of these combinations, which may |
prove advantageous to them when the
WaAT |8 over:

“Siandardization has been another
and very important method of increas-
ing the industrial cutput, and has been
introduecd not only for work in con
nection with government reguirements
but also for that of the eivilian popu-
lation. The difieuities of production
wvi been  greatly incredsed by the
liek of sufficient means of transport
by land and by sea. As neither side
has so far succeeded in forcing a defi-
nite issue by hattle, both proups en-
deavoy to emphusgize the militury effort
by  eceonomic pressure, more easily
iehieved, it is thousht, by interruption
uf the ways of communication,”

ing the $43,000,000 New

muore

ces of J. Po Morpan & Co.

| pasaed,

Huovent Thomas W. Lamont, of J. P

ider, Peabody & Co., and A, J. Sheldon
of Lee, Higpinson & Co.

that will seon fall due,

cite

der the railroad hill,
The Human Tide
From July

Neutrals’ Ezchanges Improve
After dizscussing the decline in the |
forvipn exchanges of the Lelligerents,

which arose from adjustments to wur to December,

inelugive

return yesterday of

| government officials on plans for meet- |
York, New
Maven & Hartford notes falling due
May 1, a moeting was held in the offi-
While there
| wag na formal anpnouncement that .ar-|
rangements had been made for taking
carg of the approaching maturity, it/
understood thut this will be done | Or
ns zoun as the railroad bill has been | rate paid by members shall not in any
These in attendones ineluded | case be higher than 3 per
Howard Elliott, representing the New | annum'.

Morpgan & Co.; Robert Winsor, of Kid-

¢ These firms
were instrumental in floating the notes
It wag maide
elear after the meeting that no syndi-
being formed to take up the
urity, the inference being that the
povernment will in all probability pro- |
vide the money needed fram the $500,-
060 revolving fund, provided for un-

seme of the objections of the trust
companies. The amendment as it now
atands reads:

“No member of this [New York'
Clearing House] association, or bank
por frust eompiny or others clearving
through such membera, shall agree to
| pay, or shall pay, directly or indirectly,
on any domestie eredit balance or any
certifieate of deposit pavable on de-

mand or within thirty dava, a rate of
livag

interest in excess of 2 per eont
than the then rate for 90 davs re
counts at the Federal Resorve Bank of

New York, except that the maximum

cent per

Plans to Organize All
. Jersey Manufacturers

Council Begins Campaign to
Enroll 3,000; To Have

Bureau at Washington
Warren €, King, president of the
| Manufacturera’ Council of the State of
| New Jersey, announced yesterday the

neecssities, the review adds: “The 151,359 immigrant uliens entered the |beginning of a campaign to enroll rep-
h:pz 1ish, Duteh, Scandinavian and | Unlted States, according to the latest | resentatives of every manufacturing
H,“.I;: tm;ﬂ]:;:‘.gfs Tlﬁg\."':l]'\ﬂla[i?-t{}mr:{fjv_” bulletin of the Immigration Bureau of | Plant in the state. There are more
:l-'.:_-.rli_iuLu-'lll‘;u:'}t‘bc x-(::u'n:t;f ll'r‘Ll[l;'ii'mlﬂjul:-'ihe Department of Labor. Of this| than three thousand of them. The
=N JtE 0 | L * { I i o . - .

raly weakness of the commercial and | ‘.Ilul':':.llplll,i .Ihh:(‘i r‘\‘ul-rl!;’-.ﬂ1T:‘ialnfblp\r:-r:r:!(’n2:;|?:4 plans of the founders of the newly or-
infdustrial organizations of the bellig- | 095 ; R nae Y| ganized Manufacturers' Couneil of New
pEh e e e e the same peviod showed that 41,980 = :

of those countries. Such a rvise in the | 40 Borts, of which 34,094 were males
wehunpes  i4 ot an ungualified
Blessing, for it earries with it 45 n
disadyvantages as advantaces. To s
the truth, the anly real benefit neutral
countries have derived from it is fo
have heen able to buy back, under fa-
vorable congditions, seeuritios they had
plitcod abroad. As far as commerce
and industey are concerned, the disad- |
vantapes of the rise in exchange are
distinetly preponderant, for it is an-
other foetor which helps to render ex-
ports more and more ditheult,

. to the future, it is evident that
the longer the war lusty the greater
will become the disercpuney belween
the neutrnl exchanpes and those of the
belligerent countries. Loans contracted
from time to time in neuiral countries, |
s well as other measures adopted te
exchanges, can have only o

Aetna I'lan Delaved

the Aetha Explosives Company,

| stock,

More Dividends in Serip

tal aceount.

emigrant aliens departed from Amerpi-

Owing to changes decided upon at
the last minute, announcement of the
details of the reorganization plan of
ex-
peeted yesterday, was postponed until
some time this week. Tt is veported
that the plan makes some provision for
the back dividends on the preferred

Directors of the R. J, Reynolds To-
baceo Company yesterday adopted the
Ipr}]iry of paying dividends in serip to
ail in strengthening its working capi-
Similer action has been

Jersey do not gtop there, They hape
that the movement will spread and that
similar hodies will he formed in other
states, bringing the manufacturers of
the nation in closer touch with govern-
ment affairs,

Preliminary arrangements
completed hy Mr. King for
lishment of a bureau of the couneil in
Washington. In this way, it is he-
]Er‘_\'mi, government needs ean he placed

| fairly before the manufacturers, and
the representuvives of the manu-
facturers will he on the spot 1o inform
government officials eoncerning indus-
triul eonditicns.

It is not intendsd in any way to in-
fringe upon the functions of the N;
tional Assucistion of Manufacturers ¢
other national hodies, the organizera
believing that there remain sufficient

have beern
the estah-

temporary effect. At hest crodits but | taken regently by other important to- | ¢ "l S e e

altow lhv1 governments which oblain | baceo manufacturing econeerns. The {};m of ln'Ar‘m’arrulr;nn hcnn. U;:.:“il]'}:;;

them to ndjust their payments to neu- | popylgp v i | h nid 2T P
J ; = quarterly dividen 3 attention to TaTLY

tral eountries on the best terms avail- | oot ! Y d of 3 per| 19 advantuge,

and an extra dividend of

phle, hut trade in peneral cannot de-
rvive any benefit therefrom, The only
permanent improvement in the ex-
changes 5 that whieh would vesult
from an inereasc in the exports to the

April 1 to stock of record March 21
The serip is dated April 1 and
mature April I, 1820,
terest at the rate of

L ; ) per cent annual-
neutral countries concerned. The pros- |y, payable semi-annually. The paper
peet of pesee probably will enuse the  jisued in licu of the cash dividends

vxehanee 1o ineline toward the normal
basis in {he ratio presented by the
wetunl rate of exchange between Great
Dritain and America,!

Frem the point of wview of Great

proferved staek
the aption of the eompany,

2 per
cent on the comnion stock are pavable

will
It will boar in-

may be redeemed at maturity in the
at. par or in cash at

_Senater Joseph 8. Frelinghuysen, of
New Jersey, is said to be henrtily in
fuvor of the idea, s is the New Jc'rxﬁy
delegation in the House of Represen-
tatives. By fixing annual dues at il
it ia believed that no manufacturer will
decline to join because of the cxponse,
Applications for membership should be
sent to Arthur E. Barlow, treasurer of
the Barlow Foundry, Ine., of New-
ark; NI

Britain, whose conditions were studiad

ey

by the Swisy Bank's London branch,
caommercinl conditions throughout the
worlih are fully dizeussed,

“The production and distribution of

Significant Relations

breadstuffs,” it says, "is the pravest
problem ¢f the hour, The outstanding
fenture of the situation is the big re-|
duetion in the world's cutput of whent.
Seareity of lubor and eof horses, ocea-
sioned by the mobilization, have great-
ilanted area, especially
in Eurape, whi{a‘, on the other hand,
tha shortage and poor value of ferti-
lizers have conduced to a decrease 1n
the wield per sere throughout the world,
The effect of these factors has been
atill more keenly felt by the inexperi-
ence of such labor as was available, by
the high price snd the frequently poor
quality ot] seed, It must, however, not
be overlooked that in agricultural mat-
tera much depends on the weather. In
England, where the interests of apri-
culture have for a long time past been |
sibordinate to those of industry, the
corn hill,, introduced last April, marked |
u ecomplete change of poliey. This
measure proved highly suceessful, and
Great Britein is the enly belligerent
country able to show an inercased yield
of wheat for 1917, compared with thut
of 1916,
Military Demands Pressing |
“The outjook of the sugar trade is
uneertain, The colonial cane supgar has
pained an important advantage durving |
the war, which is due to the lonz ab- |

Money and Prices:
Stock of money gold in the country.

Loans of all national banks.........

Bills discounted and hought by Fed-
ernl Reserve Banks

Federal Reserve notes in circulation.
Total gold reserve. .o veeerrvasanons

Average price of fifty stocks.......,
Average price of twenty-five honds. ..

Food cost of living (Annalist index
number) .

General commodity price level {(Dun's
Index. pumber)...ossonnessinasnns
Production:

Unfilled U. 8. Steel orders, toas.....

Pig fron (daily average), Lons......

Whent crop, bushels,....ssecisenns
Corn crop, bushels. .. iiiiiinererea
Oats crop, hushels, .. .ciivnvsansea
Cotton crop, hales .. icsiieainnerse

| e . AT | - . "
| 018, 1017, Regular Declarations | gence of thie Sompetitinn with thalets Distribution:
JUnuary gross ... §641,958 §579,004 British-Americ Tabaceo  Company, — | SUERT. 12 cane sugar producing ter-.
| Noeb nfter taxes.. 196,007 210,662 Hl-mr.“ “:lm"?“,:.ri._, A of 21, per cent bn the | ritories 'I’}u\'n‘ congtilerably extended |
Hurplin: 0 e 143,083 141,802 ) Grafurend stoek, posnble Muareh 27, their cultivation, while the exlraction || Gross railroad earnings.....e..qve.
Chicagoe & Northwestern | Certaineterd Products Corporation- nl beet supar has decrensed by several |
101K, 1017, toriy dividemds uf 1% million tens, and it remains toshe seen | !
" Janunary gross 37152225 sggﬁggg :a\:\.\l_!.-,.1_-.,I.r.»sr Pariirel fareh how il'ur the European suger industry | Bank clearings........coneevsanansi
Prefieit nfter tnx oo 7B, 2,011, EATHEE st ; 5 cOuneter- | Wil b able to compete with the ¢olo- |
i | stz L . any.—Qunrier- i .
Deficit after charges.. 1,676,820 ¢1,102.884 ]\.l,'f:_:‘.:‘.:.,,ﬂ.“.‘.?l-.r-llu::.l,, cont e Foferred | niwl pradict after the swur, In. any! General;
= ."‘iil.l-‘r]lw il 10 pe et on the common wtock, com-| cuse, tha changds already méntioned [«Active cotton spindles........conuus
= LD Frnn: dividione S5 andl the e wka st et . g 7 .
dmmer e 0 i el BASR CG| pke It quen onable pather e | Gymimereeltalives (DRBN
Brazil Exports Less Rubber Dultiann ek Traetion C."m”"“:j'l,m.(rf:‘:“:; formod the budis of the sugnr trade on NIUMBBE s nne S E A LR S S
The total shipments of erude rubber |l ';';‘_]'I"l“'ll_l" e omman stock, | the European. Continent, will survive Linbilities ..., caasa
from Parn and Manmos, Brazil, during [on® e Al | to stockholders of rece | Mg war, It geems that the regulution || Building perinits (Bradstreet’s) :
the month of December, 1017, amount- | .3 | will have to bhe adjusted to the new (157 citien)
ed to 3,120,480 poundy, compared with | o field Steel & Iron Company.— | conditions, if it should ever recover its (| "' iR recsenee . sreenenes

0,224,671 pounds fur the same month in i
1916, There were no shipments to Fu- ;:I'Hlﬂ','f_',‘,":,lf B
rope. Exports to the United Stutes in Biandnrd 8
Deacember, 1016, wera 6,868,268 pounds, | jend of 6 1

and to Europe 2,400,408 pounds.

1

wtock, pavably April

ol ll“..’ll'l':l "'.|. i
ew Company.— Quarteriy divi-
voeent, pevable April 1 o stock-
hviders o pecurd March Lis

U Quarterly abividend of 1% per cent on the | former importance,
| Lo u“m‘k--[

*Gold held by Resorve agents a
fund beginning June 22, 1917. Yor
in the 1016 figures.

“Dluring the year under review the
productive eapacity of the iron and
steel industry in the United Kingdem
bLus boen taxed to the utmost extent

Now, A wear agn.
$3,041,643,270 $2,968,355,434
er e Nearss! poriod
R i iy Drevlonus Sear
$9,398,835,000 $8,340,626,000
Tpat wee l, YERr &gn,
$838,292,000 $1271306.000
1,382,990,000 326,612,000
1,788,198,000 *886,503,000
Yoeaterday, The d?r\' Tefrre, A yenr ago.
86.21 85.15 95.36
]é&sll'ﬁﬂahék, The wpk'ls\ﬂom A 15131 agn
Feh. 1 Jar, 1 4 "
227.02 2317 S
Feh. 28, Jan. 51, A year ngn.
0,288,543 9,477,853 11,576,607
Feliruary. Jatitisry, A wear agn,
82,815 /7,793 93,473
1817 slelil estimated, The 1014 erop
626.318,000
3,158,494,000 2,666,927,000
1,587,286,000 1,251,837,000
10,645,000 11,449,830

~——Incrempa or decmiase from Year befors—

Thind woek Month of Jan, 1 ta

(12 Foadi ) i ot
< roa road

+10.8% +6.9% +11.1%

~————Increase or decroase from 1

(TURE T S—

Laust week, Tho week befio '
+‘??.9':-'. : fi3-5%m rmu;-‘%'i)“ei’;
Tan. 31 Dec. 31, YEAT apo.
83552732 33,649,076 35016403
Fehmunry. January, A yea y
980 1,178 1165
$12,829,182 $19,278,787 §16.617,883
Tasuscy, 19018, Jantary, 1917,
$26,546,538 $57,344,418

geainst circulation included in general
purposes of comparison it is included




